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??????????
The Consequences of the Budget De¯cit
A Kaleckian Approach
??????? ?
The ¯scal reform of government budget de¯cit has been a political
and controversial issue in recent years. The interpretation of the meaning
of \saving-investment balance" will be a critical factor in solvinig the
problem. Michal Kalecki emphasized the role of government expenditure
resulting from government bonds as a determinant of the GDP before
J. M. Keynes did. This paper will reevaluate the Kaleckian approach
to the problem of government de¯cit.
Yuichi Matsumoto
?? JEL?E12, E20, H60
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?????? 66 ?? 4 ?
??? D =?? C +?? I +???? G+?? X ???M
??? Y =?? C +?? S +?? T
????????? Y = D ????????????
C + S + T = C + I +G+X ¡M
??????????????????IS????? S = I ???????
????????????? S + T +M = I + G +X ?????????
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???S + T +M = I +G+X ????????????????????
?????????????????
S = I +G¡ T +X ¡M
???????????????????????????????????
??????? total savings are equal to the sum of private investment,
export surplus and budget de¯cit??Kalecki 1954, p.49; 1971, p.83????
?????????













3) ?????????????????? 1933 ???????????????Kalecki?1990,
p.486????????????????????? Kalecki?1991, pp.567-569??????
??????Kalecki?1971??????????????? 1 ????????????1933?
1954?????????????1977 ?????? 2 ?????1942?1954???1933 ?
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Y = C + S + T
D = C + I +G
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5) ??????? 1 ? 2700 ???GDP ? 500 ???????? 350 ???????????
????? GDP ?? 394 ?????????????? 276 ??????
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